We use a face-to-face interview to execute a two-stage questionnaire survey and employ both exploratory factor analysis (EFA) and confirmatory factor analysis (CFA) to measure factors influencing customers' selection of WM services. The results of EFA suggest three factors, which are brand image, perceived value, and financial consultants' service quality, can influence customers' selection of WM services. A second-order CFA suggests that brand image, perceived value, and financial consultants' service quality (three first-order factors) significantly, positively affect overall customers' satisfaction (a second-order factor). In addition, the moderating analysis result shows that married and single groups have slightly different views on selecting a WM provider. We believe that once service providers understand what are the key factors that impact customer's selection decision, they can based on this study result to develop a set of marketing strategies which satisfied customers' needs and maximize its market shares.
Introduction
Since Financial Supervisory Commission (FSC) in Taiwan published compliance guidelines for the banks offering wealth management (henceforth, WM) services in 2005, domestic banks have aggressively developed their private WM services and have succeeded in creating huge commission income. The financial crisis in 2008 had great impact on a lot of customers not only the wealth but also the investing philosophy. Those customers relied on WM services claimed that banks did not do their best to manage their assets and complained that bank's financial consultants did not explicitly demonstrate the risk level of the financial products. From WM providers' point of view, how to retrieve the trust of customers becomes extremely important if they want to regain in the market. By understanding what the customers want and need are critical to be succeeded because those critical points play an important role during the process of selecting WM services. Therefore, the aim of this study is to investigate key factors that influence customers to choose a WM provider.
Recently, Chan and Chan (2011) use the theory of planned behavior (TPB) to identify the factors and attitudinal preferences that influence Taiwanese customers who reside in China to select a WM provider. Results show that "feeling of trustworthiness", "provision of flexible services" and "feeling of cultural affinity" are the most crucial items that impact their selection decision in terms of WM services. They conclude that "guan-xi" plays an important role during the marketing process of WM services. In addition, by using an analytic hierarchy process (AHP) approach, Yu and Ting (2011) employ image, products, and service quality to investigate factors influencing Taiwanese customers' selection of WM services. They find out that customers' first concern about the WM services is service quality, followed by the products and the image.
Many of WM providers were claimed and lost their reputation during the financial crisis in 2008. While the reputation is closely associated with the brand image and as identified earlier as one of the customers' concerns; follow prior studies (e.g., Smith et al., 2010; Yu and Ting, 2011), we investigate the effect of brand image on customer's selection of a WM provider. As suggested by Yu and Ting (2001), product characteristics (e.g., risk, return, fees) might influence customers' selection of WM services.
However, most WM providers are able to offer very similar products and services because they are easy to be duplicated or copied. Therefore, we highlight on the perceived value rather than on the product characteristics (e.g., Al-Hawari et al., 2005; Soureli et al., 2008). Perceived value is defined as consumers' judgment about a product's overall excellence or superiority by .
Financial consultants basically represent banks to perform WM functions and personally contact with customers. Their performance and service quality are directly evaluated by the customers. Indeed, it is very common that when financial consultants move to another financial institution, customers follow with them and switch their account to that institution, too. This implies financial consultants' service quality might be a key factor that influences WM development for banks because good service quality results in good connection (guan-xi). Therefore, we pick financial consultants' service quality rather than bank's service quality in our study. This study thus uses dimensions consisting of brand image, perceived value, and financial consultants' service quality to investigate factors influencing Taiwanese customers' selection of WM services.
We execute two-stage questionnaire and briefly employ an exploratory factor analysis (henceforth, EFA) and a confirmatory factor analysis (henceforth, CFA) to measure factors influencing customers' selection of WM services. The empirical results from EFA extract three factors: brand image, perceived value, and financial consultants' service quality, and those factors are also identified by CFA. The second-order CFA result further suggests that brand image, perceived value, and financial consultants' service quality as first-order factors can significantly, positively affect the second-order factor, which can be used to represent overall customers' satisfaction (Chang et al., 2004; Li et al., 2008) . Furthermore, the moderating analysis finds that marital status influences the selection of WM services while gender does not.
Our research offers several substantial contributions. First, unlike previous studies using banks' service quality, we highlight the financial consultants' service quality because the relationship between financial consultants and WM customers is more direct and close, especially in East Asian markets. Therefore, it is necessary to differentiate financial consultants' service quality from banks' service quality to understand the role of financial consultants in East Asian WM market. Second, we adopt appropriate methodology to conduct the empirical analyses. Two set of questionnaires and two factor analyses (an EFA and a CFA) are employed to measure factors influencing customers' selection of WM services. A second-order CFA model suggests that customers' overall satisfaction can be measured by brand image, perceived value, and consultants' service quality. Third, based on the empirical results, we highlight some strategic implications that might help customers select a WM provider and assist WM providers in promoting their financial products and services. To best of our knowledge, fewer studies have been done in investigating factors influencing customers' selection of WM services in Asian markets. Our study attempts enrich the literature, and the results have implications for banks developing marketing strategies in WM services territory.
The study is organized as follows: section 2 reviews the theoretical background and forms factor constructs for the study, section 3 describes the estimation and questionnaire procedures, section 4 illustrates the empirical results, and section 5 offers concluding remarks and strategy implications.
Literature Review and Hypotheses Development

Brand image
Marketing studies consider a brand as clusters of associations in consumers' minds, adding value to consumers' experience and hence driving their positive reactions toward the company (Keller, 1993). Brand image influences consumers' purchasing behavior, especially when it is difficult to differentiate products or services on the basis of tangible features (Mudambi et al., 1997). In addition, behavioral finance studies argue that brand image is a heuristic that drives investors to make investment decisions (Barber and Odean, 2008). A line of behavioral finance studies have indicated that individual customers prefer to invest in stocks with big (brand) name because they might consider that a great company is a good stock Therefore, brand image can be built via media. Many WM providers invest huge money in the advertisement. Through the media broadcasting, their name becomes even bigger and "professional image" being window dressed. Our study thus assumes that bank image is an important factor that influences customers' selection of WM services.
H1: Brand image influences customers' selection of WM services
Perceived value
Zeithaml (1988) indicates that perceived value can be defined as consumers' judgment about a product's overall excellence or superiority, and he defines value into four groups: (1) value is low price, (2) value is what I want in a product, (3) value is the quality I get for the price I pay, and (4) value is what I get for what I give. Consequently, perceived value consists of low price, utility, and the trade-off between give (price) and get (quality). Behavioral finance indicates that mental accounting may influence consumers' (investors') decision. Thaler (1985) classifies consumers' utility into different accounts, consisting of acquisition utility and transaction utility. Acquisition utility represents the pleasure from obtaining a good, and transaction utility derives from a comparison of actual prices with reference point such as the regular price.
Al-Hawari et al. (2005) reveal that customers' perceived price quality (i.e., perceived value) can be accounted for service charge, acceptable fees, and competitive fees. By using a structural equation model (SEM), Soureli et al. (2008) investigate factors that influence customers' cross-buying in the financial industry. They find that perceived value directly influences customers' satisfaction and indirectly impacts the intention to cross-buying. Thus, we assume that perceived value influences customers' selection of WM services. Therefore: H2: Perceived value influences customers' selection of WM services
Financial consultants' service quality
Parasuraman et al. (1988) suggest a disconfirmation model by using five dimensions which are reliability, responsiveness, assurance, empathy, and tangibles to measure customers' perceived service quality. Based on the disconfirmation model, service quality is the comparison of expectations and perceptions of the service. The score difference between these two measures represents service quality. Chan and Chan (2011) indicate that Taiwanese customers who reside in China like to choose WM providers from home country due to "provision of flexible services". Yu and Ting (2011) use attitude, communication, confidentiality, and convenience to measure service quality in Taiwan's WM industry and find that communication and convenience are the two most important items for them to choose a WM provider. Since customers mainly and directly contact with their financial consultants, it is necessary to highlight on financial consultants' service quality instead of on banks' service quality. We thus adopt the financial consultants' services quality (CSQ) as a criterion influencing customers' selection of WM services. The hypothesis is shown as follows: H3: Financial consultants' services quality influences customers' selection of WM services
Methodology
The Conceptual Framework
Based on the prior research, we mainly use three criteria (factors): brand image (BI), perceived value (PV), and consultants' services quality (CSQ) to examine if they are the key criteria influencing customers' selection of WM providers. We employ a second-order CFA to represent the conceptual model, shown in Figure 1 . The BI, PV, and CSQ are first-order factors, which are used to explain or represent the second-order factor (SAT). In addition, we use gender and marital status as moderating variables to investigate if gender and marital status influence the relationships between second-order factor and first-order factors.
Questionnaire
Based on the relevant marketing research in WM services, our study uses 13 items to measure 3 dimensions including brand image (4 items), perceived value (4 items), and financial consultants' service quality (5 items), shown in Table 1 . A seven-point Likert-type scale is used, with a range from one (strongly disagree) to seven (strongly agree). This study primarily uses a face-to-face interview to execute the questionnaire.
We executed two-stage questionnaire. In first-stage questionnaire, three dimensions consisting of 13 items were used to ask EMBA students. The obtained quantitative data was employed by an EFA to measure factors influencing customers' selection of WM services. In second-stage questionnaire, the items yielded by the EFA results were deployed to questionnaire again through three WM providers over the period January 2012-March 2012. Afterward, the respondents obtained from the second-stage questionnaire were used to identify the results of the EFA by a CFA.
Empirical Results
Results of Exploratory Factor Analysis
We used 196 respondents and 13 items to identify a concise set of factor constructs. After few times extracting, the value of Bartlett's test of sphericity is 970.192 and significant at the 1% level, which is used to assess the overall significance of the correlation matrix. In addition, the value of the Kaiser-Meyer-Olkin (KMO) is 0.842, which indicates that the variables meet the fundamental requirements for factor analysis (Hair et al. 1998). Therefore, the sample and correlation matrix are appropriate for the analysis. As results, a 3-factor 9-item measurement model is obtained in terms of consultants' service quality (CSQ), perceived value (PV), and brand image (BI). It accounts for 71.961% of the variance; the explained variances for CSQ, PV, and BI, are 27.836%, 22.655%, and 21.469%, respectively. The first factor did not account for a majority of the variance. Therefore, the common method variance is not a significant issue herein (Tu et al., 2011) .
In the CSQ construct, customers require consultants' speedy response, benefits offering, abundant experience, and appropriate recommendation. In the PV construct, customers focus on competitive fees, competitive terms, and customer differentiation. In the BI construct, customers rely on WM providers' reputation and professional to select WM services. We then use the 9 items to questionnaire and identify if the three factors influence customers' WM services again.
Results of Confirmatory Factor Analysis
The second-order CFA model reveals that the second-order factor can be explained by the first-order factors: BI (brand image), PV (perceived value), and CSQ (consultants' service quality). Some studies argue that brand image influences customers' trust and hence improves customers' satisfaction with banks' services (de Chernatony and Dall'Olmo Riley, 1999). In addition, previous studies have indicated that brand image, perceived value, and service quality are associated with customers' satisfaction (Soureli et al. 2008; Yu and Ting, 2011). Therefore, we name the second-order factor as SAT (satisfaction), which can represent overall customers' satisfaction with WM services. Figure 2 shows the results of the second-order CFA.
The value of the chi-squared statistic divided by the degree of freedom is 2.87, which is less than the threshold value of 3. The value of RMSEA is 0.066, less than the threshold value of 0.085. Furthermore, referring to the other fit statistics, all indices are above a common threshold value. This implies that the estimated model is valid (Hair et al., 1998). Table 2 reports the results of validity and reliability. Each factor loading of the construct factors shows highly significant t-statistics, which implies that all observed variables provide good measures to their respective factor construct in the proposed model (Anderson and Gerbing, 1988). Average variance extracted (AVE) evaluates the amount of variance captured by the construct. Thus, AVE that is larger than 0.5 indicates the measurement error is less than the variance captured by the construct. Composite reliability (CR) reflects the internal consistency of the indicators measuring each construct. Moreover, all the AVE values are over the recommended value of 0.5, and all the values of CR are over common threshold of 0.7. In addition, Table 3 reveals that the root square value of AVE for each construct is greater than the squared correlations between the construct, indicating that each construct was a distinct construct (Hair et al. 1998).
Path coefficients, standardized total effects of exogenous latent variables (i.e., one second-order factor: SAT) on endogenous latent variables (i.e., three first-order factors: BI, PV, and CSQ), are used to assess whether the proposed relationships are substantiated. Table 4 shows that all path coefficients between a second-order factor and three first-order factors are statistically significant. The path coefficients for BI, PV, and CSQ are 0.75, 0.87, and 0.59, respectively, which implies that the three first-order factors can account for the second-order factor due to significant and high path coefficients. Thus, three hypotheses could not be rejected. Three first-order factors: brand image, perceived value, and financial consultants' service quality are key dimensions for customers' selection of WM services, and the second-order factor can be used to represent customers' overall satisfaction with WM services.
In the BI construct, we find that customers rely on WM providers' reputation and professional to select WM services. This is because the specific function of the brand as a risk-reducing device through the trust it conveys (de Chernatony and Dall'Olmo Riley, 1999). During the 2008 financial crisis, customers accused their WM providers because of unclear explanation and demonstration about investment risks associated with structured products, which resulted in their huge loss. To robust and retrieve brand image, WM providers should minimize negative opinion from customers and improve employee's professional. In the PV construct, three items are identified again, which shows that customers prefer to obtain competitive fees, competitive terms, and customer differentiation (added value services). This reveals price strategies are important for WM providers to attract customers. High net worth individuals are more likely to obtain upscale (differentiated) better services. In the CSQ construct, customers require consultants' speedy response, benefits offering, abundant experience, and appropriate recommendation are identified by the CFA approach again. The path coefficient of CSQ is less than those of BI and PV, which may imply that the financial crisis in 2008 weakens the "guan-xi" between financial consultants and customers.
In sum, the results of EFA and CFA suggest the three hypotheses that is BI, PV, and CSQ influence customers' selection of WM services. The results of EFA show that CSQ might be the most important factor that influences customers' selection of a WM provider, and those of the second-order CFA show that PV is the most significant factor influencing customers' overall satisfaction with WM services. This implies that CSQ is the basic requirement while PV is the best way to win the WM market.
For executing the moderating effects analysis, the suggested model is carried out for each group. The values of RMSEA for male, female, married, and single groups are 0.058, 0.080, 0.076, and 0.062, respectively. All the RMSEA values are less than the threshold value of 0.85, which implies that the data-model fit is appropriate for each group. The path coefficients of the female (single) group are set to be equal to the male (married) group, and the estimation procedure is carried out again. A new chi-square statistics of the male (married) group is obtained and then is compared with the original chi-square of the male (married) group. If the incremental amount of chi-square is significant, the moderating effects exist (Johnson, 1999) . The incremental amount of chi-square for the male (married) group is 4.78 (8.42), less (larger) than χ 2 0.05, 3 (=7.815), which implies that the moderating effect in marital status is significant while that in gender is not.
Furthermore, as shown in Table 5 , the total effects in male and female groups are 2.21 and 2.22, respectively, which implies that there is no difference between male and female groups. However, the total effect in single group (2.31) is slightly greater than that in married group (2.19) . This result reveals that there may be difference between single and married groups, which is consistent with the result mentioned above based on the test of incremental amount of chi-square. The effect of BI on SAT is greater in single group, which implies that single people more focused on brand image. In addition, the effect of CSQ on SAT is greater in married group, which implies that married people are more emphasize on consultants' service quality.
Conclusion Remark and Strategies Implications
Conclusion Remark
According to our study results, we suggest a second-order CFA model, in which three first-order factors: brand image, perceived value, and consultants' quality service can account for the second-order factor, i.e., customers' overall satisfaction with WM services. We find that customers mainly rely on brand image consisting of financial institutions' reputation and professional to select a WM provider. Customers feel higher perceived value from competitive fees, competitive terms, and customer differentiation. In addition, they expect that financial consultants can provide prompt services, benefits offering, abundant experience, appropriate product recommendation. The moderating analysis results show that there exist differences between married group and single group.
Strategic Implications
Our study results reveal that brand image is a key factor influencing customers, especially single people to select a WM provider. For the potential customers who are looking for a WM provider, we would like to suggest them not to choose one just base on the brand image. This type of selecting process implies that customers use heuristic to make decisions. Behavioral finance points out that heuristic is the fast and frugal way to make investment decisions and it considered as a cognitive bias. This can be dangerous particularly while the new financial products being created day by day, the risk can be varies and unknown. Without truly understand the features and the rules of the products, customers can loss more than they can image.
On the other hand, financial institutions should improve their brand image if customers continuously use heuristic to select a WM provider. To strengthen brand image and maximize the power through word-of-mouth, WM providers should minimize negative opinions from customers and improve employees' professional. Moreover, since competitive prices and terms are the items that determine customers' perceived value, WM providers should obviously disclosure service charges and offer competitive fees to increase customers' utility. Furthermore, financial consultants should rapidly inform customers about their investment results when financial markets reverse. This can minimize customers' losses. Customers prefer that financial consultants have abundant experience and knowledge to recommend appropriate products for them. In order to achieve this objective, consultants first should periodically take in-job training and continuous education. When they understand the markets and the products more, they would be able to explain or demonstrate the level of risk much more clear to their customers. Second, they should try their best to get to know their customers. The right products can only be recommended when they truly understand customers' preference and characteristics. The last but not at least, if the consultants can treat their customers as their family, they will be able to provide sincere suggestion and recommendation. In this way, they will be able to create a long term relationship and remain customers' loyalty.
According to customers' claim, the main cause of 2008 financial crisis is because WM providers did not truly demonstrate the risk level of those financial products. Therefore, regulatory authorities can contribute in this issue by creating a less information asymmetry environment. This can be done by new regulation to enforce WM providers to disclose full set of information. For instance, Sarbanes-Oxley Act in accounting improves information disclosure. Furthermore, creating a set of rule that can lawfully investigate any disputed transactions or activities, so investors can be better protected. This is particularly important for small investors since they do not have any resources to fight against those big WM providers. Government needs to act correctly at right time. Only when the markets with impeccable rule and regulations, proprietors are more willing to practice self-discipline.
